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Abstract The contributions of international researchers and institutions to
real estate literature for the 1990 to 2006 period are assessed.
Both the Asia-Paciﬁc and European regions increase their
inﬂuence on the top tier of real estate literature. The North
American region, while still the dominant source of real estate
research, sees its weighted share of publications in the top tier
of academic real estate journals decline. Universities from
Singapore, Hong Kong, Australia, the United Kingdom, Sweden,
and the Netherlands are leaders in their respective regions.
Individual researchers domiciled outside of North America are
also gaining inﬂuence, but few individuals rank high when
compared to North American authors. It is anticipated that these
trends will continue given the global growth in real estate as an
asset class, the importance of real estate investment in countries
posting substantial economic growth, and the allocation of
resources and human capital within these growing regions to real
estate research.
One of the essential facts of the present business environment is the globalization
of the production process. Included in this globalization is the production of
human capital and knowledge. While much of the dialogue has been focused on
industry or business trends, studies of the internationalization of knowledge
creation within academic business disciplines, as measured by research
publications in premier and high quality journals, exists. The present study extends
this research by focusing on international authors and the institutions that support
their work. The publication records of authors appearing in nine core and broad
academic real estate journals over the seventeen year period from 1990 to 2006
are assessed. The study results indicate that institutions in both the Asia-Paciﬁc
and European regions are gaining inﬂuence in the real estate discipline through
publication in the discipline’s premier journals and that a number of universities
in these areas are moving into the top ranks of real estate research. The present
creation of real estate knowledge is generated from a substantially more
international pool of researchers than in the recent past. This trend will continue.92  Chan, Hardin, Liano, and Yu
The ranking of research productivity and the evaluation of the sources of research
production is a common research endeavor in academia. Such studies are common
to all academic disciplines, including real estate. There are a number of current
studies ranking research output in the real estate discipline. Expanding and reﬁning
work by Clauretie and Daneshvary (1993), Dombrow and Turnbull (2002) evaluate
the research published in three core and ﬁve additional broad real estate journals
based on author and institution appearances. This extends their earlier work
(Dombrow and Turnbull, 2000), which simply evaluated research published in the
Journal of Real Estate Finance and Economics. Hardin, Liano, and Chan (2006,
2007) analyze the citation patterns found in the core business focused real estate
journals. Building on a study of the authorship of articles in Real Estate
Economics by Sa-Aadu and Shilling (1988) and in Journal of Real Estate Research
by Jud (1996), Urbancic (2007) assesses the authors and institutions associated
with publications in the Journal of Real Estate Research during its ﬁrst twenty
years of publication. Hardin, Beauchamp, Liano, and Hill (2006) study the
production of real estate research by members of the core business oriented real
estate journals’ editorial boards. Harrison and Manning (2008) look at recent
trends in real estate research and the researchers leading these areas of study. All
these studies build on prior real estate journal ranking and real estate research
ranking studies that have a temporal context.
As Chan, Fung, and Leung (2006) point out, there has also been contemporaneous
research on the internationalization of academic research as business education
has expanded globally. In the ﬁnance discipline, Chan, Chen, and Steiner (2004)
and Chan, Chen, and Lung (2005) show that non-North American authors and
institutions have gained inﬂuence as measured by appearances in top ﬁnance
journals. In economics, regional variation in research has been studied by Jin and
Yau (1999) and Kalaitzidakis, Mamuneas, and Stengos (1999). In the marketing
discipline, Cheng, Chan, and Chan (2003) evaluate the contributions of Asian
researchers to the discipline. In accounting, there are papers on regional research
productivity by Carmona, Cutie ´rrez, and Ca ´mara (1999) and Chan, Chen, and
Cheng (2006).
In international business, early studies by Morrison and Inkpen (1991) and Inkpen
and Beamish (1994) provide assessment of research productivity. Kumar and
Kundu (2004) look at the publication distribution of authors and institutions in
three international business journals. Chan, Fung, and Lai (2005) rank
international business programs in terms of editorial board representation and
Chan, Fung, and Leung (2006) look at the global dimensions of international
business researchers and institutions over the 1995 to 2004 time period. Work on
the inﬂuence of Asian researchers in the real estate discipline is presented by
Chau (1998). Newell, Archeampong, Juchau, Chau, and Webb (2002) investigate
international real estate research in U.K., U.S., Asian, and Australian journals over
the 1991 to 2000 period and conclude that the U.S. journals are less international
than the U.K. journals.
The present study builds on the existing real estate ranking literature by
incorporating the international focus found in other disciplines and by focusingThe Internationalization of Real Estate Research  93
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on the top tier of academic real estate journals. Concurrent with the ﬁndings from
other disciplines, evidence of the internationalization of real estate research is
provided. The ‘‘home bias’’ mentioned for U.S. journals in Newell, Archeampong,
Juchau, Chau, and Webb (2002) is substantially less evident as European and Asia-
Paciﬁc researchers garner a 20 to 25 percentage point increase in their respective
annual percentages of research in the top tier of real estate journals over the period
studied. Research by authors in Asia and Europe is now more likely to be
published in the top tier of academic real estate journals. Research in the highest
tier of real estate journals at the individual level, however, remains heavily
weighted to North American authors. The integration of the global academy into
the real estate discipline and throughout all the academic disciplines bodes well
for additional knowledge generation and highlights the increased competition for
space in the premier real estate journals, which have historically been housed at
North American institutions.
 Data and Methodology
Data on individual authors and institutions contributing to real estate research as
measured by publications in nine academic real estate journals are collected for
the 1990 to 2006 time period. The nine journals evaluated are Real Estate
Economics, Journal of Real Estate Finance and Economics, Journal of Real Estate
Research, Journal of Housing Economics, Journal of Regional Studies, Journal of
Urban Economics, Land Economics, Regional Science and Urban Economics, and
International Real Estate Review. The ﬁrst three journals are the core real estate
journals and the next ﬁve journals are the broad real estate journals that have been
used in prior research [Dombrow and Turnbull (2002) and others] plus the
International Real Estate Review, which is published by the Asian Real Estate
Society, but was domiciled at California State University at Fullerton in North
America for much of its history. Only articles are included. Hence, editors’
introductions, comments, replies, and conference discussions are not included in
the data.1
Three ranking methodologies are used to ﬁlter and compare the data. A simple
un-weighted measure (unwt) of appearances as found in Kumar and Kundu (2004)
and Chan, Fung, and Leung (2006) is presented. In addition, similar to Chan,
Chen, and Steiner (2004) and Chan, Fung, and Leung (2006), a weighted-measure
(wt) of appearances adjusted for the number of authors on a speciﬁc work and
their various afﬁliations is evaluated. The weighted measure assigns its weight
based on the number of authors and the number of afﬁliations. Lastly, Journal of
Real Estate Research equivalent pages (JRER-pages hereafter) is also used
according to the methodology described in Chan, Chen, and Steiner (2002) by
selecting three full text pages with no equations and no graphs from each journal
and counting the number of words on each page. A ‘typical’ page is calculated
by using the number of words in the three-page average. The page size of each
journal is converted to the benchmark journal. Speciﬁcally, the benchmark journal,94  Chan, Hardin, Liano, and Yu
Journal of Real Estate Research, has 514 words on a typical page while a typical
page in the Real Estate Economics has 492 words. Therefore, the total page count
in Real Estate Economics is converted to JRER-pages by multiplying the page
counts in Real Estate Economics by 0.9572 (i.e., 492/514). If a journal has a
change in font size, the adjustment is made before and after the font size changes.
Among the three measuring metrics, the weighted number of articles is used as
the primary ranking criteria with the other two measures as supplements.
There are three caveats regarding the research method. First, the method examines
appearances, not inﬂuence, in a set of academic real estate journals. An author
may have published a small number of inﬂuential articles but may not be ranked
in the study due to the lack of appearances. From a knowledge production
perspective, however, publication in top academic journals is a prerequisite to
becoming inﬂuential. The recent emphasis on academic research in the Asia-
Paciﬁc and European regions can then be interpreted as a leading indicator of
future quantiﬁable research inﬂuence. Second, the study is limited to articles
published in the nine real estate journals to avoid subjectivity in choosing articles
that appear in other journals. These nine real estate journals have been shown to
be inﬂuential journals.2 While there are indeed other inﬂuential articles published
in journals in other disciplines [as shown in Hardin, Liano, and Chan (2006)], the
major ﬁndings do not change.3 Hence, the bias of omitting articles in other
journals, if any, is likely minimal. Third, the results are temporal and are based
on activity for a seventeen year period from 1990 to 2006.
 Results and Assessment
Exhibit 1 provides an overview of the institutions and the countries housing these
institutions with publications in the nine leading real estate journals. The
interpretation of the results in Exhibit 1 is conditional on the fact that many
universities have at least one appearance in these journals during the seventeen
year period. Institutions in the U.S. provide the largest total number of articles.
On a total weighted basis, the U.S., the U.K., and Canada account for the most
number of articles. On a mean per institution weighted basis, Singapore, Hong
Kong, the Netherlands, the U.S., and Canada are the leaders. Singapore and Hong
Kong have the highest mean weighted number of articles, as real estate research
in these areas is concentrated in a few research-oriented institutions. The U.S. has
the highest total number of weighted articles as it has a high mean per institution
weight (6.61) and has the most number of institutions (415).
A ﬁltering of articles on a weighted basis by region—Asia-Paciﬁc, Europe, and
North America—is provided in Exhibit 2. Panel A includes articles from all nine
real estate journals. Panel B includes articles solely from the core real estate
journals—Real Estate Economics, Journal of Real Estate Finance and Economics,
and Journal of Real Estate Research. The Panel A results are robust in showing
that both the Asia-Paciﬁc and European regions have increased their presence as
manifested by higher numbers of weighted articles and an increase in articlesThe Internationalization of Real Estate Research  95
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Argentina 2 1.38 2.75 Luxembourg 1 1.21 1.21
Australia 18 2.13 38.33 Macau 1 0.83 0.83
Austria 3 1.56 4.67 Malawi 1 0.25 0.25
Belgium 9 3.19 28.75 Malaysia 1 1.00 1.00
Bolivia 1 0.40 0.40 Mexico 1 1.00 1.00
Brazil 2 1.00 2.00 Netherlands 13 6.24 81.18
Brunei 1 0.50 0.50 New Zealand 7 1.04 7.25
Canada 29 5.07 147.14 Nigeria 1 1.00 1.00
Chile 3 1.28 3.83 Norway 10 2.60 26.00
China 11 0.95 10.42 Pakistan 2 2.42 4.83
Colombia 1 0.20 0.20 Philippines 1 0.33 0.33
Czech Rep. 1 0.25 0.25 Portugal 6 1.26 7.58
Denmark 5 1.07 5.33 Russia 1 1.00 1.00
Egypt 1 0.50 0.50 Saudi Arabia 1 0.50 0.50
Finland 6 1.33 8.00 Serbia 1 0.33 0.33
France 34 1.14 38.76 Singapore 3 10.92 32.75
Germany 29 1.79 52.03 Spain 20 1.98 39.69
Greece 5 0.97 4.83 Sweden 9 4.05 36.46
Hong Kong 6 7.92 47.50 Switzerland 9 1.38 12.40
Hungary 2 0.83 1.67 Taiwan 20 1.51 30.25
Iceland 1 1.00 1.00 Thailand 2 0.35 0.70
India 1 0.58 0.58 Tunisia 1 1.00 1.00
Indonesia 1 0.75 0.75 Turkey 3 1.92 5.75
Ireland 3 3.51 10.53 Uganda 1 0.67 0.67
Israel 9 3.88 34.88 UK 54 2.83 152.97
Italy 15 1.20 17.96 UAE 1 0.33 0.33
Japan 40 2.39 95.58 US 415 6.61 2,741.51
Korea 18 1.32 23.83 Venezuela 1 1.00 1.00
Yemen 1 0.50 0.50
North America 444 6.51 2,888.66
Rest of World 401 2.21 884.63
Notes: This table has summary statistics of real estate research by institutions and countries. Wt
equals the weighted number of articles appearing in the broad nine real estate journals during the


























Exhibit 2  Asia-Paciﬁc, European, and North American Institutional Trends in Real Estate Research
Asia-Paciﬁc Institutions
% of Wt. % of JRER-Pages
European Institutions
% of Wt. % of JRER-Pages
North American Institutions
% of Wt. % of JRER-Pages
All Institutionsa
Total # of Articles (Wt.) Total JRER-Pages
Panel A: All nine real estate journals
1990 7.16% 7.62% 4.93% 5.46% 80.53% 79.58% 235 3,520.67
1991 3.09% 2.69% 2.89% 3.41% 79.41% 79.91% 254 4,141.93
1992 2.90% 2.59% 3.72% 4.90% 76.45% 75.87% 245 4,140.83
1993 5.48% 6.40% 7.96% 7.97% 72.84% 70.98% 242 4,248.56
1994 3.64% 3.49% 7.35% 7.64% 71.42% 70.65% 254 4,619.40
1995 5.16% 5.09% 6.57% 7.43% 70.69% 70.04% 265 4,769.69
1996 4.66% 4.03% 7.66% 8.58% 67.12% 67.14% 263 4,964.95
1997 6.28% 7.30% 8.81% 9.38% 66.07% 63.78% 280 5,617.66
1998 7.24% 7.23% 11.74% 11.38% 66.38% 66.96% 283 5,543.48
1999 6.35% 5.83% 16.15% 16.76% 56.90% 57.01% 281 5,815.20
2000 7.59% 6.77% 13.99% 14.67% 62.02% 61.70% 268 5,763.48
2001 5.24% 4.84% 14.27% 15.99% 58.36% 56.43% 264 5,810.91
2002 6.75% 5.93% 16.57% 16.66% 57.38% 56.99% 269 5,737.39
2003 7.99% 7.84% 17.90% 17.14% 57.45% 57.85% 268 6,216.01
2004 11.90% 10.89% 17.16% 17.93% 52.26% 51.11% 271 6,305.95
2005 7.43% 7.26% 22.20% 22.81% 55.04% 54.15% 274 6,409.62
2006 12.04% 12.46% 20.64% 20.26% 49.64% 49.48% 274 6,262.55
Total 6.58% 6.61% 11.99% 13.13% 64.36% 62.64% 4,490 89,888.29
Panel B: Core real estate journals



































































Exhibit 2  (continued)
Asia-Paciﬁc, European, and North American Institutional Trends in Real Estate Research
Asia-Paciﬁc Institutions
% of Wt. % of JRER-Pages
European Institutions
% of Wt. % of JRER-Pages
North American Institutions
% of Wt. % of JRER-Pages
All Institutionsa
Total # of Articles (Wt.) Total JRER-Pages
1991 0.00% 0.00% 0.00% 0.00% 86.26% 85.62% 84 1,398.67
1992 0.00% 0.00% 0.58% 0.27% 79.75% 81.13% 86 1,505.52
1993 6.21% 7.88% 2.72% 3.43% 77.06% 73.15% 98 1,700.71
1994 2.13% 2.07% 1.24% 1.07% 77.48% 73.57% 94 1,742.26
1995 3.78% 4.09% 4.64% 4.84% 78.52% 76.72% 97 1,663.97
1996 1.30% 1.28% 3.26% 2.68% 68.41% 68.37% 115 1,940.84
1997 6.92% 7.42% 5.95% 6.57% 65.77% 61.62% 112 2,108.16
1998 3.83% 4.15% 1.80% 1.92% 80.93% 81.64% 111 2,104.09
1999 3.51% 3.77% 8.82% 8.79% 63.97% 62.61% 102 2,259.53
2000 6.62% 6.16% 4.47% 4.88% 76.20% 74.40% 97 2,085.69
2001 1.50% 2.03% 6.09% 5.92% 68.87% 67.74% 89 2,019.48
2002 5.16% 4.47% 9.52% 10.43% 68.75% 67.67% 84 1,863.84
2003 6.82% 6.36% 16.12% 15.29% 61.55% 62.00% 88 2,036.48
2004 11.14% 11.22% 10.13% 11.17% 62.40% 59.12% 86 2,016.26
2005 9.52% 9.20% 6.23% 7.36% 71.43% 68.94% 91 2,047.09
2006 17.44% 19.09% 11.27% 11.87% 61.43% 59.36% 86 1,912.25
Total 5.11% 5.62% 5.37% 6.05% 72.88% 70.53% 1,606 31,743.57
Notes: Panels A and B provide publishing patterns for Asia-Paciﬁc, European, and North American academic institutions on an annual basis for the broad
nine real estate journals (Panel A) and for the core real estate journals (Panel B). The weighted number of articles from academic institutions in the Asia-
Paciﬁc, European, and North American regions and their respective percentage share each year are provided. Non-academic and academic institutions
from other regions account for the remaining percentage.
aBoth academic and non-academic institutions.98  Chan, Hardin, Liano, and Yu
relative to the North American region in recent years. The percentage of articles
provided by North American institutions declines from about 80.53% in 1990 to
about 49.64% in 2006 while the percentage from European institutions increases
from 4.93% in 1990 to 20.26% in 2006.
Similar to their counterparts in Europe, the Asia-Paciﬁc group also experiences
an increase in its representation. The percentage share in the Asia-Paciﬁc group
increases from 7.16% in 1990 to 12.04% in 2006. For the core real estate journals
(Panel B of Exhibit 2), the change is also noteworthy as North American
institutions drop from 91.67% in 1990 to 61.43% of weighted appearances in
2006. In this context, the Asia-Paciﬁc region has shown the most improvement in
representation as its percentage of weighted articles increased from 2.13% to
17.44% over the time period. Taken together, the two panels show increased
inﬂuence from institutions in both the Asia-Paciﬁc and European regions. To
conﬁrm these robust results, the percentage shares of publications in respective
regions in terms of JRER-pages are provided. The ﬁndings using JRER-pages
show similar patterns of increased inﬂuence from institutions in the Asia-Paciﬁc
and European regions.
Exhibits 3 and 4 provide an analysis of the leading academic institutions in the
Asia-Paciﬁc and European regions publishing real estate research. The results for
the entire period (1990 to 2006) and three sub-periods (2001 to 2006, 1995 to
2000, and 1990 to 1994) are provided. The ranking is primarily based on the
weighted number of articles in the core three and the broader nine real estate
journals previously noted.
Exhibit 3 presents the top ten academic institutions in the Asia-Paciﬁc region for
the entire period with sub-period rankings. National University of Singapore,
Chinese University of Hong Kong, the University of Hong Kong, the University
of Technology, and City University of Hong Kong are the ﬁve highest ranked
institutions in terms of publications in the three core journals. National University
of Singapore and Chinese University of Hong Kong are ranked in the global top
ﬁfty with rankings of 14 and 30, respectively, in the core real estate journals
ranking for the entire period. Only National University of Singapore and the
University of Hong Kong are ranked in the regional top ﬁve for all sub-periods.
National University of Singapore shows an explosive growth in research
productivity during the 2001–2006 sub-period while Chinese University of Hong
Kong and University of Hong Kong continued high productivity over the latter
two sub-periods. The research productivity for Asia-Paciﬁc institutions was
minimal during the initial sub-period from 1990 to 1994. Output in the core real
estate journals that would have generated a top regional ranking in the initial sub-
period would be substantially below the leaders in the last sub-period. In the most
recent sub-period from 2001 to 2006, the research output of Asia-Paciﬁc
institutions in the core academic journals in real estate is comparable to the global
leaders.
Exhibit 4 presents the top ten academic institutions in the European region for



































































Exhibit 3  Leading Asia-Paciﬁc Academic Institutions Based on Article Appearances
Full Period Sub-periods






















National U Singapore Singapore 1 14 19.92 30.75 1 15.92 5 2.00 1 2.00
Chinese U HK Hong Kong 2 30 11.50 18.71 2 5.67 1 5.58 15 0.25
U Hong Kong Hong Kong 3 54 6.25 12.79 4 2.42 3 3.33 4 0.50
U Technology Australia 4 73 4.75 5.08 9 0.92 2 3.83 NR 0.00
City U Hong Kong Hong Kong 5 83 4.00 7.08 3 3.33 19 0.33 13 0.33
U New South Wales Australia 6 120 2.67 6.67 14 0.50 4 2.17 NR 0.00
Hong Kong Poly U Hong Kong 7 139 2.08 3.42 5 2.08 NR 0.00 NR 0.00
Yuan Ze U Taiwan 8 159 1.83 1.83 6 1.83 NR 0.00 NR 0.00
National Yulin U Sci. & Tech. Taiwan 9 164 1.67 1.92 7 1.67 NR 0.00 NR 0.00
National Taiwan U Taiwan 10 172 1.50 4.75 14 0.50 13 0.50 4 0.50
Notes: Table shows leading Asia-Paciﬁc academic institutions based on articles appearing in the core real estate journals and nine broad real estate journals




























Exhibit 4  Leading European Academic Institutions Based on Article Appearances
Full Period Sub-periods






















U Reading UK 1 24 13.58 21.17 2 7.00 1 5.58 2 1.00
U Aberdeen UK 2 36 9.38 11.86 1 7.17 3 2.21 NR 0.00
U Cambridge UK 3 64 5.33 17.50 3 3.67 7 1.67 NR 0.00
U Amsterdam Netherlands 4 67 5.13 5.88 6 2.67 9 1.13 1 1.33
U Maastricht Netherlands 5 72 4.79 4.79 13 1.17 2 3.63 NR 0.00
U Manchester UK 6 74 4.50 6.00 7 2.50 4 2.00 NR 0.00
Royal Instit. of Tech., Stockholm Sweden 7 88 3.83 5.83 11 1.50 4 2.00 4 0.33
Cass Business School UK 8 93 3.75 5.75 10 1.75 4 2.00 NR 0.00
U College Dublin Ireland 9 95 3.70 8.53 5 2.70 10 1.00 NR 0.00
Stockholm School of Econ Sweden 10 101 3.46 6.13 4 3.13 21 0.33 NR 0.00
Notes: The table shows leading European academic institutions based on articles appearing in the core real estate journals and nine broad real estate
journals for the 1990 to 2006 period and three sub-periods. Wt. equals the weighted number of articles. Ranking is based on wt. appearances in the core
real estate journals.The Internationalization of Real Estate Research  101
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University of Aberdeen, the University of Cambridge, the University of
Amsterdam, and the University of Maastricht are the leaders based on the
weighted measure in the core real estate journals. The University of Reading and
the University of Aberdeen would both rank in the top ﬁfty globally for the entire
period with rankings based on the core real estate journals of 24 and 36,
respectively. With the exception of the University of Reading, the University of
Cambridge, and the Royal Institute of Technology, Stockholm, there is little across
period research output as measured by the core weightings. Similar to the patterns
found among the Asia-Paciﬁc institutions, European institutions do not show a
high level of research productivity in the ﬁrst sub-period (1990–1994). During the
1995–2000 and the 2001–2006 sub-periods, several European institutions, such
as the University of Aberdeen and the University of Reading, begin to emerge as
leaders in the region. The University of Cambridge, Stockholm School of
Economics, the University College Dublin, and the University of Maastricht also
have several appearances in the top tier of academic real estate journals. When
compared with the Asia-Paciﬁc schools, there appears to be more depth across
the top ten European institutions. The 10th ranked European institution would rank
6th in Asia-Paciﬁc. The depth can also be seen in the global rankings.
Exhibit 5 provides a ranking of academic researchers over the 1990 to 2006 period
in the Asia-Paciﬁc region.4 For the entire period, data are provided on the weighted
number of articles, un-weighted total appearances, and JRER-pages for the three
core and the broad nine real estate journals. Sub-period data are from the core
real estate journals. Based on the weighted core metric, the top ﬁve Asia-Paciﬁc
researchers are Kim-Hiang Liow (National University of Singapore), Seow Eng
Ong (National University of Singapore), Dirk P.M. de Wit (the University of New
South Wales), K.W. Chau (University of Hong Kong), and Tien Foo Sing (National
University of Singapore). On an un-weighted basis, Seow Eng Ong would be
ranked ﬁrst. Charles Ka-Yui Leung and Seow Eng Ong are ranked in the 1st and
2nd positions using the weighted broad nine real estate journal measure. No Asia-
Paciﬁc researchers would be ranked in the global top ﬁfty based on the weighted
appearances in the core business real estate journals measure during the entire
1990–2006 period. However, as will be highlighted in data presented in Exhibit
8, Kim-Hiang Liow and Seow Eng Ong would be ranked 12th and 14th,
respectively, for the most recent 2001–2006 sub-period (Panel B). Again, this is
reﬂective of resource and human capital investment and mirrors the National
University of Singapore’s global institutional ranking for the sub-period.
Exhibit 6 presents the top European academic researchers by the weighted
appearances in the core real estate journals metric for the 1990 to 2006 time
period. The top ﬁve researchers with European afﬁliations are Stephen E. Roulac
(University of Ulster), Patric Hendershott (University of Aberdeen), John Glascock
(University of Cambridge), Piet M.A. Eichholtz (University of Maastricht), and
Simon Stevenson (Cass Business School). The ﬁrst three have spent most of their
careers in North America before afﬁliating with European institutions. Although



























Exhibit 5  Leading Academic Authors in the Asia-Paciﬁc Region
Full Period Sub-periods
1990–2006 2001–2006 1995–2000 1990–1994





















1 82 Liow, K.H. National U
Singapore
3.50 5 85.02 3.50 5 85.02 1 3.50 NR 0.00 NR 0.00
2 92 Ong, S.E. National U
Singapore
3.25 8 71.07 4.75 10 95.20 2 3.25 NR 0.00 NR 0.00
3 104 de Wit, D.P.M. U New
South Wales
3.00 3 51.00 3.00 3 51.00 NR 0.00 2 2.00 7 1.00
4 107 Chau, KW U Hong
Kong
2.92 6 52.33 4.17 8 68.94 12 1.08 3 1.83 NR 0.00
5 132 Sing, T.F. National U
Singapore




































































Exhibit 5  Leading Academic Authors in the Asia-Paciﬁc Region
Full Period Sub-periods
1990–2006 2001–2006 1995–2000 1990–1994





















6 141 Chun, G.H. Kimpo
College
2.17 6 51.61 2.67 7 63.24 13 1.00 8 1.17 NR 0.00
7 144 Leung, C.K-Y. City U Hong
Kong
2.17 5 42.73 5.00 11 106.50 4 1.67 23 0.50 NR 0.00
8 153 Wilson, P.J. U Technology 2.00 5 43.25 2.00 5 43.25 54 0.33 4 1.67 NR 0.00
9 163 Schwann, G.M. U Melbourne 2.00 3 44.04 2.50 4 49.53 33 0.50 12 1.00 9 0.50
10 166 Brown, G.R National U
Singapore
2.00 3 37.80 2.00 3 37.80 NR 0.00 1 2.00 NR 0.00
Notes: The table shows the leading academic authors in the Asia-Paciﬁc region in terms of total number of articles appearing in the core and broad nine
real estate journals for the 1990 to 2006 period. Weighted number of articles appearing in the core real estate journals is the ranking criteria. If the authors
have the same weighted number of articles, we use total number of appearances as the ﬁrst tie-breaker and JRER-pages as the second tie-breaker. The sub-
period rankings are based on the core real estate journals. The author’s afﬁliation as of mid 2007 is used in this exhibit. If the current afﬁliation cannot be



























Exhibit 6  Leading Academic Authors in the European Region
Full Period Sub-periods
1990–2006 2001–2006 1995–2000 1990–1994





















1 4 Roulac, S.E. U Ulster 13.33 18 262.17 13.58 19 268.27 3 2.50 1 8.33 3 2.50
2 12 Hendershott, P.H. U Aberdeen 9.75 22 193.83 13.92 29 264.47 1 4.08 3 3.00 2 2.67
3 32 Glascock, J.L. U Cambridge 5.83 14 82.58 6.17 15 88.24 25 0.67 4 1.83 1 3.33
4 34 Eichholtz, P.M.A. U Maastricht 5.75 9 95.71 5.75 9 95.71 4 2.00 2 3.75 NR 0.00
5 71 Stevenson, S. Cass Business School 3.70 5 73.53 7.03 9 127.76 2 2.70 12 1.00 NR 0.00
6 96 Hoesli, M.E. U Geneva 3.08 9 75.82 4.00 12 93.80 12 1.33 5 1.42 10 0.33
7 107 Wang, P. U Hull 3.00 3 62.51 4.00 4 79.95 5 2.00 13 1.00 NR 0.00
8 131 MacGregor, B.D. U Aderdeen 2.42 6 55.83 2.67 7 61.17 8 1.67 16 0.75 NR 0.00
9 140 Lizieri, C.M. U Reading 2.25 6 43.98 2.25 6 43.98 14 1.17 8 1.08 NR 0.00
10 143 Ward, C.W.R. U Reading 2.17 5 45.48 2.17 5 45.48 10 1.67 22 0.50 NR 0.00
Notes: This table shows the leading academic authors in the European region in terms of total number of articles appearing in the core and broad nine real
estate journals for the 1990 to 2006 period. Weighted number of articles appearing in the core real estate journals is the ranking criteria. If the authors
have the same weighted number of articles, we use total number of appearances as the ﬁrst tie-breaker and JRER-pages as the second tie-breaker. The sub-
period rankings are based on the core real estate journals. The author’s afﬁliation as of mid 2007 is used in this exhibit. If the current afﬁliation cannot be
identiﬁed, the afﬁliation is the afﬁliation provided by the author at the time of the latest publication.The Internationalization of Real Estate Research  105
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Hendershott’s and Glascock’s current afﬁliations, much of Hendershott’s and
Glascock’s works were undertaken while domiciled in North America. Stephen E.
Roulac holds an appointment at the University of Ulster and concurrently is CEO
of Roulac Global Places LLC. The next three researchers are Piet Eichholtz (the
University of Maastricht), Simon Stevenson (City University-London), and Martin
E. Hoesli (University of Geneva). All have long European tenures. The top four
researchers would be ranked in the global top ﬁfty based on the weighted
appearances in the core three real estate journals measure for the 1990–2006
period. Stephen E. Roulac would be ranked in the 4th position, Patric H.
Hendershott in the 12th position, John Glascock in the 32nd position, and Piet M.A.
Eichholtz in the 34th position. Simon Stevenson ranks in the 71st position.
A top ﬁfty global academic institutional ranking along with sub-period rankings
is provided in Exhibit 7. There are several institutions in the Asia-Paciﬁc and
European regions that have high global rankings in real estate research. Based on
the broad nine journal ranking for the entire 1990–2006 period (Panel A), National
University of Singapore (18th), Free University of Amsterdam (22nd), the
University of Reading (38th), and Chinese University of Hong Kong (43rd) rank
in the global top ﬁfty. While there are no Asia-Paciﬁc or European institutions in
the top 25 list during the 1990–1994 sub-period, and only Free University of
Amsterdam (23rd) ranks in the top 25 in the 1995–2000 sub-period, in the latest
2001–2006 sub-period, seven Asia-Paciﬁc or European institutions (Panel B) are
included in the top 25 ranking: National University of Singapore (2nd), Free
University of Amsterdam (16th), Chinese University of Hong Kong (19th), the
University of Cambridge (20th), Catholic University of Louvain (21st), London
School of Economics (22nd), and the University of Reading (25th). The conclusion
is straight forward. Universities outside of North American are making substantial
current contributions to the real estate literature as measured by publications in
the broad group of real estate journals.
With respect to appearances in the core business-oriented real estate journals
(Panels C and D of Exhibit 7), the results are similar. During the 1990–2006
period (Panel C), four non-North American universities are represented in the top
50 ranking based on the core real estate journals: National University of Singapore
(14th), the University of Reading (24th), Chinese University of Hong Kong (30th),
and the University of Aberdeen (36th). Again, there are no Asia-Paciﬁc or
European institutions in the top 25 during the 1990–1994 sub-period. In the 1995–
2000 sub-period, Chinese University of Hong Kong (21st) and the University of
Reading (22nd) rank in the top 25. In the 2001–2006 sub-period, the National
University of Singapore (2nd), the University of Aberdeen (10th), the University of
Reading (12th), and Chinese University of Hong Kong (17th) are included in the
top 25 global schools. Once again, the conclusion is straight forward. A number
of Asia-Paciﬁc and European universities are publishing in the top tier of real
estate journals. National University of Singapore, in particular, has produced




























Exhibit 7  Global Ranking of Real Estate Research among Academic Institutions
Rank Institution Wt. Unwt JRER-Pages Country Rank Institution Wt. Unwt. JRER-Pages Country
Panel A: A global academic ranking based on broad nine real estate journals (1990–2006)
1 U Connecticut 103.23 229 2,076.75 US 26 American U 25.83 61 417.74 US
2 UW-Madison 62.35 133 1,367.38 US 27 Columbia U 25.83 34 640.70 US
3 U Illinois 61.92 120 1,190.87 US 28 U Cincinnati 25.50 54 520.82 US
4 Penn State U 55.83 99 997.13 US 29 Harvard U 25.40 52 520.37 US
5 UC-Berkeley 52.99 108 1,173.67 US 30 Florida Atlantic U 24.75 56 395.39 US
6 Ohio State U 52.78 105 1,044.52 US 31 CSU-Fullerton 24.25 72 390.58 US
7 LSU 51.42 98 834.35 US 32 New York U 23.75 51 539.56 US
8 U Georgia 46.00 88 885.04 US 33 UNLV 23.62 50 339.98 US
9 U Penn 45.54 95 1,124.92 US 34 UNC-Greensboro 23.17 56 357.25 US
10 U British Columbia 41.25 74 878.86 Canada 35 U Colorado 22.33 39 425.52 US
11 U South. Cal. 41.13 87 965.38 US 36 U Texas-Austin 21.50 39 427.47 US
12 U Florida 40.28 92 886.81 US 37 UNC-Chapel Hill 21.48 47 456.77 US
13 Georgia State U 39.23 82 807.29 US 38 U Reading 21.17 38 409.59 UK
14 Cleveland State U 39.03 94 669.72 US 39 Boston College 20.50 37 488.23 US
15 U Illinois-Chicago 36.17 63 667.25 US 40 Rutgers U 19.50 40 376.02 US
16 Wayne State U 31.92 42 678.09 US 41 Tufts U 19.00 30 454.65 US
17 Syracuse U 31.08 55 755.68 US 42 Indiana U 18.83 37 427.20 US
18 National U Singapore 30.75 61 690.43 SG 43 Chinese U HK 18.71 53 377.70 HK
19 U Maryland 29.74 66 594.02 US 44 U Wyoming 18.58 45 350.48 US




































































Exhibit 7  (continued)
Global Ranking of Real Estate Research among Academic Institutions
Rank Institution Wt. Unwt JRER-Pages Country Rank Institution Wt. Unwt. JRER-Pages Country
Panel A: A global academic ranking based on broad nine real estate journals (1990–2006)
21 MIT 28.58 46 568.08 US 46 Cornell U 18.33 36 351.20 US
22 Free U Amsterdam 27.21 64 687.97 Net. 47 Oregon State U 18.28 42 335.36 US
23 Florida State U 26.25 60 531.11 US 48 Northwestern U 17.96 31 284.72 US
24 UC-Irvine 26.08 42 488.04 US 49 G Washington U 17.83 39 340.67 US
25 U Michigan 26.00 52 567.77 US 50 U Tennessee 17.67 33 346.30 US
2001–2006 Period 1995–2000 Period 1990–1994 Period
Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country
Panel B: A global academic ranking based on broad nine real estate journals by sub-period
1 U Connecticut 28.73 69 US 1 U Connecticut 46.17 103 US 1 U Connecticut 28.33 57 US
2 National U Singapore 24.50 53 SG 2 UW-Madison 27.17 55 US 2 LSU 26.92 54 US
3 Ohio State U 20.92 46 US 3 Penn State U 23.23 40 US 3 U Illinois 21.17 35 US
4 UW-Madison 20.62 48 US 4 U Illinois 21.79 42 US 4 Penn State U 18.00 31 US
5 U South. Cal 19.46 48 US 5 Cleveland State U 18.42 45 US 5 Ohio State U 17.83 33 US
6 U Illinois 18.96 43 US 6 LSU 17.92 32 US 6 UC-Berkeley 17.75 35 US
7 UC-Berkeley 18.21 39 US 7 U Georgia 17.50 33 US 7 U Brit. Columbia 16.67 28 Canada
8 Georgia State U 17.45 35 US 8 UC-Berkeley 17.03 34 US 8 U Penn 16.63 34 US



























Exhibit 7  (continued)
Global Ranking of Real Estate Research among Academic Institutions
2001–2006 Period 1995–2000 Period 1990–1994 Period
Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country
Panel B: A global academic ranking based on broad nine real estate journals by sub-period
10 Penn State U 14.60 28 US 10 U Penn 15.67 34 US 10 UW-Madison 14.57 30 US
11 U Maryland 14.46 34 US 11 Harvard U 14.40 26 US 11 U Florida 13.42 27 US
12 U Illinois-Chicago 14.17 22 US 12 Ohio State U 14.03 26 US 12 U Georgia 12.83 27 US
13 Tufts U 13.92 21 US 13 U Florida 13.87 36 US 13 U Cincinnati 12.50 25 US
14 U Penn 13.25 27 US 14 Columbia U 13.33 18 US 14 Syracuse U 11.83 16 US
15 U Kentucky 13.17 28 US 15 Georgia State U 12.92 31 US 15 Indiana U 11.25 22 US
16 Free U Amsterdam 13.04 29 Net. 16 U South. Cal 12.83 19 US 16 New York U 11.17 20 US
17 U Florida 13.00 29 US 17 Wayne State U 12.33 18 US 17 Northwestern U 10.50 17 US
18 Oregon State U 11.42 27 US 18 Florida Atlantic U 12.08 27 US 18 MIT 10.50 16 US
19 Chinese U HK 11.00 28 HK 19 U Illinois-Chicago 12.00 22 US 19 Wayne State U 10.50 13 US
20 U Cambridge 10.92 23 UK 20 UNC-Greensboro 10.83 26 US 20 U Illinois-Chicago 10.00 19 US
21 Catholic U Louvain 10.44 35 Belgium 21 American U 10.75 25 US 21 U Michigan 10.00 17 US
22 London School Econ. 10.33 21 UK 22 Wash. State U 10.25 19 US 22 Temple U 9.83 22 US
23 Syracuse U 9.75 18 US 23 Free U Am. 10.17 29 Net. 23 U Texas-Austin 9.75 18 US
24 U Wyoming 9.58 23 US 24 U Minnesota 10.17 19 US 24 UNC-Chapel Hill 9.53 21 US




































































Exhibit 7  (continued)
Global Ranking of Real Estate Research among Academic Institutions
Rank Institution Wt. Unwt. JRER-Pages Country Rank Institution Wt. Unwt. JRER-Pages Country
Panel C: A global academic ranking based on core real estate journals (1990–2006)
1 U Connecticut 60.75 141 1,238.75 US 26 Wash State U 12.92 23 196.31 US
2 Cleveland State U 35.20 84 613.91 US 27 UNC-Chapel Hill 12.65 31 264.84 US
3 UW-Madison 28.77 67 682.31 US 28 G Washington U 12.17 26 230.93 US
4 U Illinois 27.83 50 482.61 US 29 U Kentucky 11.92 30 242.99 US
5 LSU 26.58 50 433.28 US 30 Chinese U HK 11.50 34 237.48 HK
6 Penn State U 25.75 47 412.67 US 31 U Michigan 11.25 25 264.83 US
7 UC-Berkeley 25.08 54 604.11 US 32 UT-Austin 10.92 26 236.72 US
8 U Georgia 24.92 51 474.64 US 33 U Alabama 10.50 28 177.67 US
9 Florida Atlantic U 24.00 54 380.84 US 34 UT-Arlington 10.08 24 144.46 US
10 U Florida 23.58 51 557.69 US 35 UT-San Antonio 10.08 28 168.66 US
11 American U 22.83 54 377.91 US 36 U Aberdeen 9.38 28 220.93 UK
12 UNC-Greensboro 21.67 53 339.92 US 37 U British Columbia 9.33 15 217.07 Canada
13 Georgia State U 20.17 46 406.56 US 38 Rutgers U 9.17 19 154.38 US
14 National U Singapore 19.92 41 466.38 SG 39 U AK-Fairbanks 9.08 14 168.05 US
15 U Cincinnati 18.33 34 386.58 US 40 Mississippi State U 8.92 20 139.89 US
16 Ohio State U 18.25 42 345.75 US 41 LA Tech U 8.83 22 126.99 US
17 Florida State U 16.75 41 308.24 US 42 Brigham Young U 8.42 19 213.91 US
18 U Penn 16.29 37 423.65 US 43 Wichita State U 8.08 15 121.67 US



























Exhibit 7  (continued)
Global Ranking of Real Estate Research among Academic Institutions
Rank Institution Wt. Unwt. JRER-Pages Country Rank Institution Wt. Unwt. JRER-Pages Country
Panel C: A global academic ranking based on core real estate journals (1990–2006)
20 UNLV 14.67 34 184.90 US 45 U Wyoming 7.67 20 149.77 US
21 CSU-Fullerton 14.33 47 260.24 US 46 Texas A&M U 7.58 20 160.23 US
22 NYU 13.83 34 311.39 US 47 Indiana U 7.58 18 157.86 US
23 U South. Cal. 13.70 33 373.33 US 48 Fordham U 7.50 13 149.91 US
24 U Reading 13.58 27 268.42 UK 49 U Northern IA 7.42 12 101.13 US
25 MIT 13.08 22 271.49 US 50 Yale U 7.33 13 182.19 US
2001–2006 Period 1995–2000 Period 1990–1994 Period
Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country
Panel D: A global academic ranking based on core real estate journals by sub-period
1 U Connecticut 19.00 47 US 1 U Connecticut 26.17 63 US 1 U Connecticut 15.58 31 US
2 National U Singapore 15.92 36 SG 2 Cleveland State U 18.08 44 US 2 U Illinois 13.00 24 US
3 UW-Madison 11.37 30 US 3 Florida Atlantic U 12.08 27 US 3 Cleveland State U 12.92 28 US
4 U Florida 10.67 23 US 4 Penn State U 11.58 20 US 4 LSU 12.08 25 US
5 U South. Cal. 10.62 26 US 5 UW-Madison 11.33 25 US 5 U Cincinnati 10.17 18 US
6 Georgia State U 9.17 19 US 6 LSU 11.17 19 US 6 Temple U 9.00 20 US
7 U Kentucky 7.67 18 US 7 U Georgia 11.00 21 US 7 Penn State U 8.50 16 US




































































Exhibit 7  (continued)
Global Ranking of Real Estate Research among Academic Institutions
2001–2006 Period 1995–2000 Period 1990–1994 Period
Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country Rank Institution Wt. Unwt. Country
Panel D: A global academic ranking based on core real estate journals by sub-period
9 UNC-Greensboro 7.33 18 US 9 U Illinois 10.33 16 US 9 U Florida 7.42 14 US
10 U Aberdeen 7.17 20 UK 10 American U 10.00 23 US 10 U Georgia 7.33 14 US
11 UC-Berkeley 7.17 16 US 11 UC-Berkeley 9.92 19 US 11 American U 6.83 14 US
12 U Reading 7.00 16 US 12 Georgia State U 8.50 22 US 12 UNC-Chapel Hill 6.53 16 US
13 Florida Atlantic U 6.92 16 US 13 Wash State U 8.42 15 US 13 UT-Austin 6.50 14 US
14 U Georgia 6.58 16 US 14 U Penn 6.67 16 US 14 Florida State U 6.33 14 US
15 American U 6.00 17 US 15 G Washington U 6.67 12 US 15 Ohio State U 6.33 15 US
16 Brigham Young U 5.92 15 US 16 U Alabama 6.33 18 US 16 CSU-Fullerton 6.17 18 US
17 Chinese U HK 5.67 15 HK 17 NYU 6.25 14 US 17 UW-Madison 6.07 12 US
18 Penn State U 5.67 11 US 18 Florida State U 6.17 15 US 18 Wichita State U 5.75 11 US
19 Simon Fraser U 4.92 10 Canada 19 U Cincinnati 6.17 11 US 19 UT-Arlington 5.67 13 US
20 UNLV 4.58 10 US 20 UNLV 5.75 14 US 20 U Penn 5.29 11 US
21 U Illinois 4.50 10 US 21 Chinese U HK 5.58 18 HK 21 Indiana U 5.00 11 US
22 U Penn 4.33 10 US 22 U Reading 5.58 10 UK 22 Florida Atlantic U 5.00 11 US
23 Florida State U 4.25 12 US 23 U Florida 5.50 14 US 23 NYU 4.92 12 US
24 Cleveland State U 4.20 12 US 24 CSU-Fullerton 5.25 20 US 24 Rutgers U 4.67 10 US



























Exhibit 7  (continued)
Global Ranking of Real Estate Research among Academic Institutions
Notes: This table shows a global ranking of real estate research among academic institutions based on articles appearing in Real Estate Economics, Journal
of Real Estate Finance and Economics, Journal of Real Estate Research, International Real Estate Review, Journal of Housing Economics, Journal of Regional
Studies, Journal of Urban Economics, Land Economics, and Regional Science and Urban Economics during the 1990–2006 period and three sub-periods as
is presented in Panels A and B. The weighted number of articles is the ranking criteria. The total number of appearances and total JRER-pages are used as
the tie-breakers. Panels C and D present the ranking of real estate research based on the weighted number of articles and total appearances in the core real
estate journals (Journal of Real Estate Finance and Economics, Journal of Real Estate Research, and Real Estate Economics). The correlation between
weighted number of articles in the broad nine journals and the core real estate journals is 0.79 for the 50 institutions in Panel A. Institution is based on each
author’s afﬁliation at the time of publication.The Internationalization of Real Estate Research  113
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A more general analysis of the data for the broad nine journal shows that only
ﬁve institutions from any region have ranked in the top 10 for each of the three
sub-periods. These institutions include the University of Connecticut, the
University of Wisconsin-Madison, the University of Illinois, the University of
California-Berkeley, and Pennsylvania State University. Ohio State University, the
University of Georgia, the University of Illinois-Chicago, the University of
Pennsylvania, and the University of Florida are ranked in the top 25 for each sub-
period. For the core real estate journals, only the University of Connecticut is
ranked in the top 10 for each sub-period. Eleven additional schools rank in the
top 25 for each sub-period using this measure. The implication for this study is
that continued resource allocation and investment in human capital will push a
number of Asia-Paciﬁc and European institutions up the rankings. Universities
that build a foundation of real estate researchers and foster these with resources
can reach the top tier of research institutions.
Exhibit 8 provides a global ranking of the leading academic researchers in the
core and broad real estate journals for the 1990–2006 period. While three
European institution afﬁliated researchers—Stephen E. Roulac (4thposition), Patric
H. Hendershott (12th position), and John L. Glascock (32nd position)—are ranked
in the global top 50, only Piet M.A. Eichholtz (34th position) has generated the
majority of his research while being afﬁliated with a European institution. No
Asia-Paciﬁc researchers are in the top 50 for the period. Six non-North American
authors, including two from the Asia-Paciﬁc region, two from the European
region, and two from the Middle East region, are ranked in the top 100. Panel B,
however, manifests the growing importance of non-North American researchers
by providing sub-period data. In the 1990–1994 period, only one non-North
American author is in the top 100 and none are in the top 50 when Hendershott,
Glascock, and Roulac are excluded. There are seven non-North American
researchers (nine if Hendershott and Roulac are included) in the top 100 in the
second sub-period with one non-North American researcher ranked in the top 25.
In the last sub-period, 22 non-North American scholars are ranked in the top 100.
Ten are ranked in the top 50 and ﬁve are in the top 25. The sub-period rankings
show a major movement of non-North American scholars into the highest level
of real estate research.
C.F. Sirmans is the only individual researcher to appear in the top 10 in each sub-
period. Abdullah Yavas, John D. Benjamin, Peter T. Chinloy, Peter F. Colwell,
and Geoffrey K. Turnbull are the only other researchers that appear in the top 25
in each of the sub-periods. Finally, while a number of North American researchers
also have appearances in the top tier of ﬁnance and economics journals, Asia-
Paciﬁc researchers do not have similar appearances.5 Also, none of the European
authors who have spent the majority of their careers in Europe have an appearance
in the elite tier of ﬁnance or economics journals. The growth of real estate as a
research discipline, however, makes it less likely that younger researchers will



























Exhibit 8  Leading Academic Authors in Real Estate Research from 1990 to 2006 and Three Sub-periods
Core RE
Journals Broad 9 RE Journals
Core RE
Journals Broad 9 RE Journals
Rank Author Wt. Unwt. Wt. Unwt. Top Fin. or Econ. Rank Author Wt. Unwt. Wt. Unwt. Top Fin. or Econ.
Panel A: 1990–2006
1 Sirmans, C.F. 22.58 61 33.87 92 0 29 Hardin, W.G., III 6.50 14 6.83 15 0
2 Webb, J.R. 16.95 41 18.12 45 0 30 Epley, D.R. 6.33 8 6.83 9 0
3 Colwell, P.F. 14.42 26 17.92 33 0 31 Vandell, K.D. 6.12 10 7.45 13 0
4 Roulac, S.E.* 13.33 18 13.58 19 0 32 Glascock, J.L.* 5.83 14 6.17 15 1
5 Ambrose, B.W. 13.25 27 15.58 32 1 33 Nourse, H.O. 5.83 8 5.83 8 0
6 Benjamin, J.D. 12.25 34 13.75 39 0 34 Eichholtz, P.M.A.* 5.75 9 5.75 9 0
7 Jud, G.D. 12.25 30 13.25 32 1 35 VanderHoff, J.H. 5.67 11 5.67 11 0
8 Chinloy, P.T. 11.33 21 12.33 22 0 36 Downs, D.H. 5.58 11 5.58 11 0
9 Yavas, A. 10.33 19 14.50 25 1 37 Guntermann, K.L. 5.50 8 5.50 8 0
10 Geltner, D.M. 10.33 17 11.50 20 0 38 Coulson, N.E. 5.33 8 13.17 18 1
11 Turnbull, Geoffrey K 10.17 16 27.12 44 0 39 Clauretie, T.M. 5.25 11 5.50 12 0
12 Hendershott, P.H.* 9.75 22 13.92 29 1 40 Liu, C.H. 5.08 14 5.08 14 5
13 Clapp, J.M. 9.75 19 12.08 24 0 41 Mei, J. 5.00 10 5.50 11 7
14 Rutherford, R.C. 9.50 25 9.83 26 1 42 Huffman, F.E. 4.83 11 5.33 12 0
15 Wang, K. 9.42 24 11.08 29 5 43 Munneke, H.J. 4.83 10 8.17 15 0




































































Exhibit 8  (continued)
Leading Academic Authors in Real Estate Research from 1990 to 2006 and Three Sub-periods
Core RE
Journals Broad 9 RE Journals
Core RE
Journals Broad 9 RE Journals
Rank Author Wt. Unwt. Wt. Unwt. Top Fin. or Econ. Rank Author Wt. Unwt. Wt. Unwt. Top Fin. or Econ.
Panel A: 1990–2006
17 Ling, D.C. 9.08 16 12.42 24 1 45 Pavlov, A.D. 4.83 8 4.83 8 0
18 Springer, T.M. 8.92 21 9.42 22 1 46 Wheaton, W.C. 4.83 7 12.83 18 1
19 Pace, R.K. 8.92 14 8.92 14 0 47 Zumpano, L.V. 4.67 13 5.00 14 0
20 Sirmans, G.S. 8.75 22 9.08 23 0 48t Riddiough, T.J. 4.67 12 7.33 16 2
21 Allen, M.T. 7.83 17 8.33 18 0 48t Ghosh, C. 4.67 12 5.00 13 2
22 Miceli, T.J. 7.83 14 14.08 25 0 48t Myer, F.C.N. 4.67 12 5.00 13 0
23 Asabere, P.K. 7.67 15 8.17 16 0 59 Ben-Shahar, D.* 4.33 6 6.33 8 0
24 Capozza, D.R. 7.25 17 9.75 22 1 68 Gat, D.* 4.00 4 4.00 4 0
25 LaCour-Little, M. 7.08 13 7.58 14 0 71 Stevenson, S.* 3.70 5 7.03 9 0
26 Shilton, L.G. 7.00 12 7.00 12 0 82 Liow, K-H.* 3.50 5 3.50 5 0
27 Winkler, D.T. 6.92 18 7.42 19 0 92 Ong, S.E.* 3.25 8 4.75 10 0



























Exhibit 8  (continued)
Leading Academic Authors in Real Estate Research from 1990 to 2006 and Three Sub-periods
2001–2006 1995–2000 1990–1994
Rank Author Core Wt. Broad Wt. Rank Author Core Wt. Broad Wt. Rank Author Core Wt. Broad Wt.
Panel B: Sub-periods
1 Sirmans, C.F. 8.25 9.37 1 Webb, J.R. 10.58 10.58 1 Sirmans, C.F. 7.25 12.58
2 Ambrose, B.W. 6.33 7.67 2 Roulac, S.E.* 8.33 8.33 2 Geltner, D.M. 6.00 6.33
3 LaCour-Little, M. 5.08 5.08 3 Sirmans, C.F. 7.08 11.92 3 Colwell, P.F. 5.83 5.83
4 Ben-Shahar, D.* 4.33 5.33 4 Jud, G.D. 6.17 6.17 4 Webb, J.R. 4.67 4.92
5 Hendershott, P.H.* 4.08 4.58 5 Colwell, P.F. 5.83 7.17 5 Asabere, P.K. 4.33 4.33
6 Clapp, J.M. 4.00 4.50 6 Pace, R.K. 5.58 5.58 6 Rutherford, R.C. 4.17 4.17
7 Ling, D.C. 3.92 3.92 7 Benjamin, J.D. 5.50 5.50 7 Turnbull, G.K. 4.17 13.67
8 Pavlov, A.D. 3.83 3.83 8 Wolverton, M.L. 5.42 5.42 8 Chinloy, P.T. 4.00 5.00
9 Shilling, J.D. 3.78 3.78 9 Shilton, L.G. 5.00 5.00 9 Benjamin, J.D. 3.83 5.33
10 Jud, G.D. 3.75 3.75 10 Sirmans, G.S. 4.83 5.17 10 Ambrose, B.W. 3.83 3.83
11 Hardin, W.G., III 3.67 4.00 11 Chinloy, P.T. 4.50 4.50 11 Wang, K. 3.75 4.00
12 Liow, K-H.* 3.50 3.50 12 Allen, M.T. 4.33 4.33 12 Clapp, J.M. 3.67 4.17
13 Yavas, A. 3.33 5.50 13 Wang, K. 4.17 4.92 13 Miceli, T.J. 3.50 6.50
14 Ong, S.E.* 3.25 3.75 14 Winkler, D.T. 4.00 4.00 14 Ling, D.C. 3.50 4.50
15 Capozza, D.R. 3.00 3.50 15 Yavas, A. 4.00 6.00 15 Nourse, H.O. 3.33 3.33




































































Exhibit 8  (continued)
Leading Academic Authors in Real Estate Research from 1990 to 2006 and Three Sub-periods
2001–2006 1995–2000 1990–1994
Rank Author Core Wt. Broad Wt. Rank Author Core Wt. Broad Wt. Rank Author Core Wt. Broad Wt.
Panel B: Sub-periods
17 Benjamin, J.D. 2.92 2.92 17 Springer, T.M. 3.83 3.83 17 Glascock, J.L.* 3.33 3.67
18 Chinloy, P.T. 2.83 2.83 18 Rutherford, R.C. 3.75 3.75 18 Vandell, K.D. 3.20 3.53
19 Colwell, P.F. 2.75 4.92 19 Eichholtz, P.M.A.* 3.75 3.75 19 Springer, T.M. 3.17 3.67
20 Stevenson, S.* 2.70 5.03 20 Munneke, H.J. 3.33 4.83 20 Huffman, F.E. 3.00 3.00
21 Turnbull, G.K. 2.67 4.78 21 Turnbull, G.K. 3.33 8.67 21 Yavas, A. 3.00 3.00
22 Allen, M.T. 2.67 2.67 22 Epley, D.R. 3.33 3.33 22 Elayan, F.A. 3.00 3.00
23 Gibler, K.M. 2.67 3.17 23 Shilling, J.D. 3.17 4.50 23 Liu, C.H. 2.92 2.92
24 Deng, Y. 2.62 2.95 24 Miceli, T.J. 3.17 5.83 24 Hendershott, P.H.* 2.67 4.50
25 Winkler, D.T. 2.58 2.58 25 Zumpano, L.V. 3.08 3.08 25 Fisher, J.D. 2.67 2.67
26 Roulac, S.E.* 2.50 2.75 29 Hendershott, P.H.* 3.00 4.83 27 Roulac, S.E.* 2.50 2.50
36 Eichholtz, P.M.A.* 2.00 2.00 32 Gat, D.* 3.00 3.00 59 Dokko, Y.* 1.58 1.58
44 Wang, P.* 2.00 3.00 59 Brown, Gerald R* 2.00 2.00
46 Sing, T.F.* 1.92 3.58 63 de Wit, Dirk P.M.* 2.00 2.00
50 Clapham, E.* 1.75 2.25 69 Chau, K W* 1.83 3.08
55 MacGregor, B.D.* 1.67 1.67 82 Wilson, P.J.* 1.67 1.67



























Exhibit 8  (continued)
Leading Academic Authors in Real Estate Research from 1990 to 2006 and Three Sub-periods
2001–2006 1995–2000 1990–1994
Rank Author Core Wt. Broad Wt. Rank Author Core Wt. Broad Wt. Rank Author Core Wt. Broad Wt.
Panel B: Sub-periods
57 Leung, C.K-Y.* 1.67 4.50
58 Bond, S.A.* 1.67 1.67
59 Lee, M-L.* 1.67 1.92
61 Paxson, D.A.* 1.67 1.67
70 Gunnelin, A.* 1.50 1.50
79 Fu, Y.* 1.50 2.83
81 Hoesli, M.E.* 1.33 2.00
90 Lu, C.* 1.33 1.33
92 Feldman, D.* 1.33 1.33
93 Ooi, J.T.L.* 1.33 1.33
Notes: This table shows leading academic authors in real estate research from 1990 to 2006 and three sub-periods. Weighted number of articles in the core
real estate journals are used as the ranking criteria. In case of tie, the unweighted number of articles is used as the tie-breaker. The unweighted number of
articles in Panel B is not reported. Both panels include non-North America academic authors if they are in the top 100.
*Denotes non-North America academic authors. If non-academics were to be included in the top 50 list, Richard Graff, Tyler TL Yang, and Jim Clayton
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Evidence related to the internationalization of academic real estate research is
presented. Data show that institutions in both the Asia-Paciﬁc and European
regions have increased their presence in a broad group of premier real estate
journals as manifested by increasing numbers of weighted articles, an increase in
weighted pages, and an increase in articles relative to the North American region.
With regard to appearances in the core three real estate journals, the pattern is
similar, but not as robust. The increased inﬂuence of researchers and institutions
in these regions, however, is undeniable.
National University of Singapore and Chinese University of Hong Kong are the
leading real estate universities in the Asia-Paciﬁc region and rank within the global
top 50 academic institutions based on the nine leading real estate journals. These
universities also rank in the global top 50 using the core three real estate journals
metric. In the European region, the leading universities using the nine real estate
journals metric include the Free University of Amsterdam and the University of
Reading. However, the University of Reading and the University of Aberdeen are
the only European universities ranked in the global top 50 using the core three
real estate journals metric. Viewed over sub-periods, both Asia-Paciﬁc and
European institutions have made dramatic gains.
At the individual level, Piet Eichholtz is the only academic researcher outside of
North America who has not been primarily afﬁliated with a North American
institution for a large portion of his career ranked in the global top 50. The
institutions outside of North America that have improved their ranking have done
so, in general, by building groups of real estate researchers. This implies that as
individual appearances increase, both individual and institutional rankings will
beneﬁt. This can easily be seen with the National University of Singapore, which
was ranked 2nd globally in the 2001–2006 sub-period using the core three journal
metric due to the combined work of a group of senior and junior researchers. It
can also be seen with the sub-period data, which show that there has been a large
improvement in individual rankings over time.
The trend toward a more diffuse pool of international institutions and individuals
inﬂuencing academic real estate will continue. In the future, non-North American
scholarship will likely increase as demand for higher education in other parts of
the world continues to grow and resources are allocated to provide this education
along with the corresponding research output. This trend is not surprising in the
real estate discipline given the internationalization of real estate markets and the
substantial investment in real estate outside of North America. This increased
internationalization of real estate research will intensify competition for space in
the premier and high quality real estate journals, but will allow these journals to
continue to be ﬁlled with relevant research.120  Chan, Hardin, Liano, and Yu
As international scholars gain stature, they will be appointed in greater numbers
to the editorial boards of the premier real estate journals. This will inﬂuence the
nature of the research published and the direction of research. While this inﬂuence
will be subtle, it will grow over time. More importantly, Asia-Paciﬁc and European
researchers will inﬂuence research by the topics they assess and the methodologies
and theories they apply. Given the greater accessibility of ﬁnancial data and the
substantial improvement in knowledge dissemination using the Internet, the
inﬂuence of these non-North American authors will be felt in both the evaluation
of issues of importance in markets undergoing dramatic development and in the
evaluation of securitized real estate assets where data can be assessed regardless
of the location of the researcher. For example, Ooi and Liow (2004) investigate
the returns of securitized real estate in Asia in a time of expansion and ﬁnancial
crisis. Mauer and Sebastian (2002) assess inﬂation risk in European real estate
securities instead of North American securities. Wang, Zhou, Chan, and Chau
(2001) apply the over-conﬁdence construct to real estate cycles in Hong Kong to
extend the literature on how and why development cycles persist. Finally, the
integration of mortgage-related securities generated from North American assets
into the portfolios of global investors is a topic that will beneﬁt from the inﬂuence
of international researchers as this market has global implications and affects
sovereign investment policies.
The nature and form of real property ownership in countries outside of North
America, the rapid development of urban centers with both public and private
players, the creation of secondary mortgage markets, the use or non-use of
appraisal or valuation techniques, the development of new methods to market real
estate, and the ability to evaluate cross-border differences in economic activity
focused on real estate are a few of the broad areas that will likely see additional
research. Comparative studies that juxtapose existing research with research on
similar topics facing differing constraints can add substantial value to the
literature. Delcore and Miller’s (2002) study assessing international brokerage is
one illustration of such an opportunity. Sing, Ong, and Sirmans’ (2003) use of a
unique aspect of Singaporean asset-backed securities to test the efﬁciency of
option pricing is another. Also, as Hua, Chang, and Hsieh (2001) show, the
ﬁnancing of pre-sales differs greatly between a number of developing countries
and the typical practice in the U.S. This permits additional analysis of the pre-
sale market and the testing of development, pricing, and option theories. An
emphasis on large scale residential development will also create an opportunity to
evaluate asset pricing constructs. In a market with substantial asset expansion,
what are the asset pricing and brokerage effects? Are there ﬁnancial windfalls that
accrue to private players in public and private ventures? What level of transparency
is needed to provide informed decisions for individuals and institutions? How do
international investors assess investment opportunities? What would be the
implications of a shift in an investor’s functional currency? These are just a few
of the many substantial issues in the real estate literature that will beneﬁt from
the increased global talent pool producing research.The Internationalization of Real Estate Research  121
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1 The number of articles and the percentage share of articles in each journal are (journal,
articles, percentage): International Real Estate Review, 73, 1.63, Journal of Housing
Economics, 273, 6.08, Journal of Real Estate Finance and Economics, 569, 12.67,
Journal of Real Estate Research, 583, 12.98, Journal of Regional Studies, 497, 11.07,
Journal of Urban Economics, 806, 17.95, Land Economics, 652, 14.52, Real Estate
Economics, 454, 10.11, and Regional Science and Urban Economics, 583, 12.98.
2 There are a number of articles that rank the real estate journals using various metrics.
These include Smith and Greenwade (1987), Webb and Albert (1995), Diaz, Black, and
Rabianski (1996), Redman, Manakyan, and Tanner (1999), Gibler and Ziobrowski (2002),
Hardin, Liano, and Chan (2006), Hardin, Beauchamp, Liano, and Hill (2006), and Hardin,
Liano, and Chan (2007). This is not to say that other real estate journals published outside
of North America are not inﬂuential.
3 Real estate articles that appear in a list of premier non-real estate journals were searched.
Exhibit 2 in Hardin, Liano, and Chan (2006) offers a list of inﬂuential non-real estate
journals that may publish real estate-related articles. These journals are: American
Economic Review, Econometrica, Journal of American Statistical Association, Journal
of Business, Journal of Finance, Journal of Financial Economics, Journal of Money,
Credit, and Banking, Journal of Political Economy, Quarterly Journal of Economics,
Review of Economics and Statistics, and Review of Financial Studies. A number of key
words (like real estate, housing, REIT, mortgage, property, land, rent, etc) are used to
search two literature databases to identify real estate articles in these non-real estate
journals from 1990 to 2006. Sixty real estate-related articles were published in these non-
real estate journals. For institutions, there are one Asia-Paciﬁc and four European
institutions. For authors, there are one Asia-Paciﬁc and ﬁve European authors. Since only
60 articles (representing 1.34% of all articles in the nine real estate journals) and a small
number of foreign authors and institutions are identiﬁed, the results using the noted nine
real estate journals are robust.
4 The institution afﬁliation is the current afﬁliation as of mid 2007. If the current afﬁliation
can not be identiﬁed, the afﬁliation is the afﬁliation provided by the author at the time
of the latest publication.
5 These journals include the Journal of Business, Journal of Finance, the Journal of
Financial Economics, the Journal of Financial and Quantitative Analysis, and the Review
of Financial Studies for ﬁnance and the American Economic Review, Econometrica, the
Journal of Political Economy, the Quarterly Journal of Economics, and the Review of
Economic Studies for economics. Panel A in Exhibit 8 does not include appearances prior
to 1990 or after 2006. A number of North American authors have appearances prior to
this time.
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